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WKHSULPDU\ IRFXVRI WKHSDSHU LV WR IXUWKHU HYDOXDWHH[SHULPHQWDOO\ WKHYLFLQLW\DQGPHWKRGRI*UDQJHU FDXVDOLW\
EHWZHHQDJULFXOWXUDO\LHOGDQG IRRG LPSRUWYDOXH WRKHOS WKHSROLF\PDNHUV IRUKDYLQJD VXSHULRUNQRZOHGJH LQWR









2.1 Theoretical Review 
7KHDFFRPSOLVKPHQWRIFRPSUHKHQVLYHDQGVXVWDLQDEOHGHYHORSPHQWKDVEHHQWKHPDLQDLPRIPRVWQDWLRQVRIWKH
ZRUOGZKLFKKDVFUHDWHGORWRIFRQVLGHUDWLRQDPRQJWKHGLIIHUHQWVFKRROVRIHFRQRPLFWKRXJKWUHDFKLQJRXWIURPWKH







PRGHOVEDVHGRQ WKHH[LVWLQJ OLWHUDWXUHVZKHUHDSURGXFWLRQIXQFWLRQIUDPHZRUN LQZKLFKFDSLWDO ODERXUH[SRUWV
WHUPVRIWUDGHDQGRWKHUIDFWRUVDUHXVHGDVSRVVLEOHH[SODQDWRU\LQSXWV
























7KH UHVXOWV RI WKH VWXG\ LQGLFDWHG WKDW DOWHUDWLRQV LQ WKH FKRVHQPDFURHFRQRPLF IDFWRUV KDYH DQ LQIOXHQFHRQ WKH
DJULFXOWXUHZKLOHWKHFRQYHUVHLQIOXHQFHGRHVQRWKROG/LNHZLVH$ODJKH[DPLQHGWKHPDFURHFRQRPLFIDFWRUV
OLQNDJHZLWKDJULFXOWXUH LQ ,QGLD)URP WKHH[WHQVLYH UHYLHZRI WKHSDVWZRUNV WKHTXHVWLRQ³LV WKHUHDQDX[LOLDU\
OLPLWDWLRQLQDJULFXOWXUHRUGRHVWKHVHFWRUZRUNLQDIUDPHZRUNLQZKLFKDVGHPDQGULVHVDQGSULFHVULVHVXSSO\UHDFWV
LQWKHFRXQWU\"´HPHUJHG7KLVTXHVWLRQOHGWKHVWXG\WRWKHLQYHVWLJDWLRQRIPDFURHFRQRPLFVWUDWHJ\IDFWRUVHVSHFLDOO\
JRYHUQPHQW VSHQGLQJ DQGPRQH\ VXSSO\ RQ DJULFXOWXUDO SULFHV DQG LQWHUHVW UDWHV$ IUDFWLRQDO HFRQRP\ VWUXFWXUH














1LJHULD¶V H[SRUWV LQ DJULFXOWXUH 7KH UHVXOW LQGLFDWHG WKDW DJULFXOWXUDO H[SRUW LV IXQGDPHQWDOO\ DIIHFWHG E\ ORFDO










VWXG\ WKHUHIRUH UHFRPPHQGHG WKDWJRYHUQPHQW VKRXOG LQFUHDVHKHU ILQDQFLDO SODQ DOORFDWLRQRQ DJULFXOWXUDO VHFWRU
EHFDXVH RI WKH VHFWRU¶V PDLQ UROH WR HFRQRPLF JURZWK DQG GHYHORSPHQW RI QDWLRQV (\R  H[DPLQHG WKH
PDFURHFRQRPLFVWUDWHJLHV¶LPSDFWDGRSWHGRQ\LHOGJURZWKLQ1LJHULD¶VDJULFXOWXUH,WZDVIRXQGWKDWH[FKDQJHUDWH
V\VWHPODWHO\GLGQRWVWLPXODWHWKHVHFWRU¶VH[SRUW,QDOOUHFRPPHQGDWLRQRQPDFURHFRQRPLFDSSURDFKHVWKDWZLOO
OHVVHQ LQIODWLRQ ULVH H[WHUQDO SULYDWH LQYHVWPHQW LQ DJULFXOWXUH SUHVHQW HQFRXUDJLQJ WUDGH UDWHV PDNH FUHGLW RI
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3.2 Empirical Results and Discussion 










3.2.3 VECM Analysis 
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LQWHUHVW UDWH 6LPLODUO\ LQWHUHVW UDWH KDV SUHVHQFH RI RQHZD\ FDXVDOLW\ WR H[FKDQJH UDWH DQG FRPPHUFLDO ORDQ RQ
DJULFXOWXUH

3.2.5 Results of Residual Diagnostics (Serial Correlation LM and Heteroskedasticity Test) 

7KH%UHXVFK*RGIUH\VHULDOFRUUHODWLRQ/0WHVWVKRZWKDWQ5 DQGWKH3URE&KL6TXDUHZKLFKLV
 LV LQVLJQLILFDQW7KLVPHDQV WKDW WKHHVWLPDWHGPRGHOKDYHQRDXWRFRUUHODWLRQSUREOHP7KH+DUYH\ WHVWRI
KHWHURVNHGDVWLFLW\ VKRZ WKDW Q5    DQG WKH 3URE&KL6TXDUH ZKLFK LV  LV LQVLJQLILFDQW DQG
LQGLFDWLQJQRKHWHURVNHGDVWLFLW\SUREOHP6LPLODUO\%UHXVFK3DJDQ*RGIUH\WHVWRIKHWHURVFHGDVWLFLW\VKRZWKDWQ5




YDULDEOH &RPPHUFLDO EDQN ORDQ RQ DJULFXOWXUH LQWHUHVW UDWH LQIODWLRQ UDWH H[FKDQJH UDWH IRRG LPSRUW YDOYH
XQHPSOR\PHQWUDWH7KHVWXG\FRQFOXGHGWKDW&RPPHUFLDOEDQNORDQRQDJULFXOWXUHLQWHUHVWUDWHDQGIRRGLPSRUW
YDOYH DUH VLJQLILFDQW YDULDEOHV WKDW DIIHFW DJULFXOWXUDO RXWSXW LQ1LJHULDZKHUHDV H[FKDQJH UDWH LQIODWLRQ UDWH DQG
XQHPSOR\PHQW UDWH DUH LQVLJQLILFDQW 7KH VWXG\ KHUHE\ UHFRPPHQGHG WKDW DGHTXDWH ILQDQFLQJ RI DJULFXOWXUHZLOO
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